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BANKING NEWS 
Eastern 


Matinecock 
So0 000. 


Valley. . 
Bank of Valley. Capital 
Authorization certificate issued by the State 


NEW York, Locust 


Locust 
Banking Department. 

NEW York, New York City.— 
Capital stock increased to $2,000, 


Prudence Com- 
pany, Ine. 
000. 

NEW YORK, 
ital S50.000. 


by the State 


Scotia.—Glennville Bank. Cap 
Authorization certificate issued 
sanking Department. 

Allentown.—Lehigh Valley 
Capital stock increased to 


PENNSYLVANIA, 
Trust Company. 
$500,000. 

PENNSYLVANIA, Annville. —- People’s Trust 
Incorporated with capital stock ot 
Annville, 


Company. 
$125,000. H. L. 
Pa. 


PENNSYLVANIA, Pottsville. 


Kinport, treasurer, 


Union Safe De 


posit sank, Capital stock increased to 


$125,000. 

Southern 
ederiek.—Farmers’ & 
James H. Harris, 


MARYLAND, I! 
Mechanics’ National Bank. 
president, is dead. 

TEXAS, Raymondville. 
Bank. The officers now are: C. B. 
Lindahl, vice-president ; H. E 


Tomme, 


president ; A. A. 


Tomme, cashier 


Western 


KANSAS. Grove (R. D. from Silver Lake, 


Kan.)—-Grove State Bank. Taken over by the 
Fidelity 


and moved to that city. 


Savings State sank, Topeka, Kan., 


Organ- 
capital 


KANSAS, Lane.—Lane State Bank. 
ized under Kansas State laws with 
stock of $10,000. The officers are: C. H. 
Estabrook, president; F. M. Crow, vice-presi- 


dent: D. K. Emerson, cashier. 





DIVIDEND NOTICE 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 





The Board of Directors has declared a divi 
dend of Fifty Cents per share, payable Mon- 
day, January 7, 1924, to stockholders of record 
as at the close of business, Thursday, Decem- 


ber 20, 1923. 
J. W. ALLEN, Treasurer 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


Douglas M. Cruikshank 
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Webb City—Merchants’ & 
Banard IT. Ball, 


MISSOURI, 
Miners’ Bank. 
dead 


cashier, is 


Pacific 
QREGON, Oregon City. 


George H. 
Judge Thomas Ryan, 


sank of Commerce. 
srown is now president, succeeding 


deceased. 


OREGON, Portland Peninsula National) 
sank, Frank PP. Brinker, vice-president, is 
dead. 








Raymondville State 









It’s a far cry from 
the ancient quill and ink-— 
horn to modern implements of 


writing—and the Sengbusch Self-Clos- | 


ing Inkstand is just as superior to the 
average ink receptacle of today. It places 


December 1, 1923 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


— 


Name and Rate, Payable. 
Cleve & Pitts, 871424c q.... Dec. 1 *Nov. 10 
Cleve & Pitts sp gtd, 50c q Dec. 1 
Norfolk & Western, 1% q. Dec. 19 Nov. 30 
Norfolk & Western, 1 ex.. Dec. 19 Nov. 30 


Tractions and Utilities 


Brooklyn Edison, 2 q..... Dee. 1 *Nov. 20 
Consolidated Gas, $1.25 q. Dee. 15 Nov. 8 
Duquesne Light Ist pf A, 

De Ghienweeeneene «00Kaee Dec. 15 Nov. 15 
Eastern Shore Gas & E] pf, 

Dit onsbovsserrasens acs Dec. 1 Nov. 15 
Mass Gas Cos pf, $2...... Dec. 1 Nov. 15 
Miscellaneous 
Am Metals, 75c q......... Dec. 1 Nov. 17 
Am Metals pf, 1% q...... Dec. 1 Nov. 19 


Beech-Nut Packing, 50 stk Dec. 10 Dec. 1 
Bethlehem Stl Cor, 1% q.. Jan. 2 Dec. 1 


Chile Copper, 62%4c q..... Dec. 29 Dec. 1 
| Cities Service, ¢t% m...... Dec. 1 Nov. 15 
| Cities Service, t1%........ Dec. 1 Nov. 15 
Cities Service pf, %m.... Dee. 1 Nov. 15 
Cities Service pf B, % m.. Dee. 1 Nov. 15 
Elgin Nat Watch, 5 ex.... Dec. 20 Dec. 3 


no mechanical obstruction between the | 


written expression. 
fresh ink—and 


thought and _ its 
There’s always clean, 
just the proper load 
of the pen. 








will be 
with a “Sengbusch” 
as a Yuletide gift, 
for it combines util- 


ury and thrift. Send 
for catalog of 
styles and prices. 











Sectional view above shows how ‘“‘float’’ 
keeps SengbuschInkstand closed air-tight 


Dip of pen forces fresh ink to flow over pen- 


at each light touch | 


Any man _ or)! 
woman who writes | 
delighted | 


ity and beauty, lux- | 


point. When pen is withdrawn float returns | 
to position, closing inkwell tight against evap- 


oration and dust collection. 


Sengbusch Self-Closing 
409 Stroh Bldg. 


(2608) 











THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 
mal losses. 
the cost is moderate. 


The terms are liberal—yet 


@_ You can't afford not to carry Credit | 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


insures | 


Inkstand Co. | 


Milwaukee, Wis. | 


Firestone Tire & R 7% pf, 
Goodrich (B F) Co pf, 


Be Dace etccessendceees Jan. 2 Dec. 22 
Hartman Corp, $2 q...... Dec. 1 Nov. 1 
Household Pr Ine, 75c q.. Dec. 1 Nov. 15 
Johnson Educator Biscuit 
Merrimac Mfg, 1% q...... Dec. 1 Oct. 24 
Munsingwear Inc, 75c..... Dec. 1 Nov. 20 
Pure Oii Corp, 37%c q.... Dee. l Nov. 15 
Shawmut Mills, 1% q..... Jan. 2 Dec. 20 


Shawmut Mills pf, 1% q.. Dec. 31 Dec. 20 
Union-Buffalo Mills list pf, 


PID e6besvecevecccessess May 16 *May 8 
U nion- -Buffalo Mills 2d pf 
Terr rTeT Ter T Tee ere May 16 *May 8 
U aan Drug 2d pf, $1.50 q Dec. 1 Nov. 15 
USCIPEF pf, 2 ex.... Dec. 16 Dec. 1 
U S Playing Card, 1 q.... Jan. 1 Dec. 21 
U S Playing Card, 50c..... Jan. l Dec, 21 
1 Nov. 15 


Van Raaite Co pf, 1% q.. Dee. 


* Holders of record; books do not close. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











[RAPID A DDRESSINGMACHINE(‘O, 





BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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i. wae to the last month of the year ended with an 


accelerated retail distribution in certain sections, 
but with a slackened demand in some primary channels. 
It is inventory time in various wholesale markets and 
ageressive buying there is not to be expected at this 
period. While holiday requirements are becoming more 
of a factor in consuming circles, the weather has not 
been conducive to the best results in the movement of 
eoods in that quarter. Low temperatures, with snow 
in some places, have stimulated purchasing of heavy- 
weight apparel, but these conditions have not been gen- 
eral and there is considerable irregularity in reports 
centers. 


from the leading The daily turnover of mer- 


chandise is heavy, vet there is evidence of resistance to 
advances in prices at retail and the possibility of a 
restriction of cotton goods consumption, because of the 
high price of the raw material, is not being disregarded. 
Curtailment of production at New England textile 
plants has recently increased, but resumption of opera- 
tions at English mills which have been running on short 
time is announced, conditions there having shown im- 
provement. Domestic business, however, continues un- 
even, and a conservative sentiment still governs most 
commitments. The prevailing policy, as it has been for 
several months. is to provide for immediate or nearby 
needs only, and few producers are disposed to manufac- 
ture goods for stock. It is not the season of the vear to 
look for decisive changes in business, but the underlying 
situation is considered sound and the recent proposals 
for reduction of taxes have occasioned much favorable 
comment. 


Greater stability in the cotton goods market is again 
apparent with the higher prices for raw cotton, and 
operators are more inclined to provide for their future 
requirements. Many New England mills are still closed, 
or operating at only partial capacity, but there will be 
some renewal of activity next week. Wage reductions 
are still discussed, although less is heard of that dur- 
ing the current week. Some larger sales of print cloths 
are reported, that market having been stimulated by 
the advance in cotton. Print eloths are 14¢. higher in 


price; likewise, some of the sheetings. Some mills are 





WEEK 


selline out their stocks of colored cottons and higher 
prices are expected on new lines. Pereales are moving 


more freely ; also the fine grades of ginghams. <A large 
part of the current trading in the wholesale markets is 
done in small lots for early shipment and many buyers 
continue conservative future commitments. 
Kall of 


rule, at a somewhat higher level of prices, the advance 


very for 


The new blanket season for the 1924 is, as a 
in some cases being from 5 to 20 per eent., although in 
other instances the mills are quoting former prices. 


The markets for hides and leather should be benefited 
by the recent heavy movement of domestie packer hides, 
which has continued during the past week, and while 
mueh of the business accomplished was at some conces- 
sion in prices, the market has recently become steadier 
in other varieties as well. Trading in the other varieties 
is restricted, as holders of these are disinelined to accept 
proportionate declines to the packer division. A notable 
feature has been the appearance in this market of Euro- 
pean buyers, especially for French account, who at the 
lower levels of prices for hides are trading here in some- 
what larger volume, and this despite the difference on 
account of exchange. Quietness continues in leather, as 
shoe manufacturers are generally operating at only 
partial capacity, and are not disposed to enter the 
market, except in a very limited way for current needs, 
which are now very light. There is some inquiry for 
specialty lines of upper leather, but trading is not of 
importance. 


Commitments in iron and steel continue on a very 
restricted seale and there is little evidence of renewed 
activity, Confidence is placed on the railroads and the 
automobile trade and there is considerable discussion 
of the more or less urgent needs of the former in some 
departments. Indications now point to some steadiness 
in pig iron, following the recent buying movement, and 
it is believed that the cheaper tonnages in the Pittsburgh 
district have been entirely disposed of. Serap is also 
showing a firmer tendency. Prices for steel are barely 
The output 
of steel ingots averages about 80 per cent. of maximum ; 


steady and concessions are still reported. 


the range in finishing operations varying in different 
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There is more 
or less irregularity with sheet mill schedules, especially 
with independent units. Plates, structural shapes and 
light rails are in demand, much under rated capacity, 


departments from 50 per cent. upwards. 


REVIEW 


December 1, 1923 


while tin plate and tubular goods remain the most active. 
With finished specialties, stocks in the hands of jobbers 
are being depleted and buying for replacement is of a 
hand-to-mouth character. 


GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—Business conditions are somewhat irregular. 
While trade is going ahead in some lines, it appears to be 
running behind in others, and the future trend is quite un- 
certain. Retail distribution of dry goods has been rather 
below normal during the past week, with piece goods, par- 
ticularly, moving slowly. Fancy goods and novelties for 
the holiday trade, however, are more active than usual, 
while men’s furnishings are also selling fairly well. Cur- 
tailment among the cotton mills is increasing, and New 
Bedford yarn mills are running at about 30 per cent. of 
capacity. Print cloth prices are well maintained, and cot- 
ton yarns have advanced sharply. Speculative buying in 
wool has ceased to some extent, but prices are firm, and the 
mills are still coming into the market actively. Worsted 
yarns are moving well, and prices are tending upward. 

Shoe jobbers have had better business during the past 
week and their stocks generally are low. The outlook for 
the manufacturers appears to be somewhat better, although 
current orders are still moderate. Prices on hides are very 
low, and comparatively few are being imported. Tanners 
continue to report business unsatisfactory. The demand for 
building lumber and material has been quiet, with prices 
unchanged. Electrical supplies are in good request, and 
the radio business has largely recovered from the unsat- 
isfactory conditions of the past Summer. Manufacturers 
of tools and machinery are actively engaged, with a satis- 
factory volume of orders on hand. 


PORTLAND, ME.—Business in most lines continues 
about normal. Some large retailers report a slight increase 
in sales during November, early Christmas shopping having 
helped to stimulate trade, even in that month. The mild 
weather has retarded sales of clothing, however, with the 
result that large stocks are still being carried, in some 
instances. With increased prices asked by jobbers and man- 
ufacturers, orders for Spring business in this line have been 
light. Jobbers in dry goods report current sales about on a 
par with those of a year ago. Leading paper mills are run- 
ning full time, but report business off about 20 per cent. 
Textile plants have been operating on reduced schedules for 
some time past, and have shut down for several days, over 
the Thanksgiving holiday. Collections in most lines are 
reported fairly satisfactory. 


NEWARK.—Retail trade in wearing apparel is reported 
generally satisfactory, and easily equal to, if not better 
than, that of last year at this time. Grocers and pro- 
vision dealers also state that business is good in their lines, 
with prices ruling steady. There has been some recent 
slowing down in building operations, but this is mainly 
seasonal in character, and architects are busy on plans for 
new projects. Present indications point to increased activity 
next year, as soon as weather conditions permit. Dealers 
in lumber and other building materials report a good vol- 
ume of business for this season, with prices showing little 
change. Money is comparatively easy at normal rates, but 
collections in a number of lines are inclined to be slow. 


PHILADELPHIA.—November retail sales in many lines 
are reported to have been fully 20 per cent. in excess of 
those for the same month last year, and all indications point 


to a similar gain during December. Commission merchants, 
importers and dealers in wool state that the wool market 
shows a broadening demand for nearly all grades, with a 
tendency toward higher prices. Foreign markets continue 
strong, and dealers’ stocks are well liquidated. Clothing 
manufacturers report an increase in production, as com- 
pared with last year’s volume at this period, and the outlook 
in this branch appears to be generally satisfactory. Prices 
are about the same as they were a year ago. Trade in silks 
and ribbons is not so good. The silk situation was somewhat 
upset by the catastrophe in Japan, which happened just at 
the merchants’ buying period. Sales of silks were retarded 
at the time, owing to the subsequent price fluctuations. 

Manufacturers of leather belting and leather specialties 
report quiet conditions at present, due partly to a seasonal 
falling off in demand. In the rubber goods line, sales are 
fairly satisfactory, although conditions are somewhat un- 
certain, owing to the instability of prices. In the paper 
trade, business is reported good, while sales of wallpaper 
appear to be holding up well, as compared with those of a 
year ago. Paint manufacturers generally state that con- 
ditions in their line are quite satisfactory. A slight improve- 
ment is noted in the lumber market. 

Bituminous coal is in ample supply, at very low prices for 
all grades. Quotations on Connellsville and Latrobe coke 
have advanced 50c. recently, owing to the closing down of 
a large number of ovens. In the pig iron trade, the last two 
weeks have witnessed a heavy buying movement, which is stil] 
on. Larger tonnages have been closed in this time than 
during any similar period of the past eight or nine months. 
This business has been done at lower prices than have ob- 
tained for some time, however. In iron ore, there is very 
little buying at present, prices remaining at approximately 
the same levels as those current in the Spring. 

PITTSBURGH.—The increase in holiday buying, to- 
gether with seasonable demands, is bringing retail sales to 
an encouraging volume, comparing favorably with that of 
last year at this period. Trade is a trifle spotty, however, 
and apparel lines might be better, while shoes have not been 
especially brisk. Furs are in little demand thus far. 
Automobile accessories are quieter, and surplus stocks are 
moving slowly. Refined petroleum products have reacted, 
gasoline receding to the lowest quotation in several years, 
while the demand for lubricating oils is not better than fair. 
Groceries at wholesale are steady, and distribution is in 
good volume with the movement in futures continuing. 
Fancy goods are in better demand, anticipating the holi- 
day period. Butter and eggs have 
recently. 

The bituminous coal situation has not improved, and fuel 
brokers comment that the curtailment of production, al- 
ready effective, has had no perceptible influence on prices. 
Run of mine steam coal is selling as low as $1.20 at mine, 
and surplus tonnages of slack have been marketed, in some 
instances, at 50 cents per ton. By-product coking and gas 
coal are quoted at $1.75 to $2.25 at mine. 

ROCHESTER.—The larger retail stores report holiday 
trade starting briskly, and a volume of sales exceeding that 
of last year is confidently expected. Most jobbers and re- 


advanced in price, 
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tailers are keeping stocks low, however, owing to the ap- 
proaching inventory period, and also in keeping with their 
conservative buying policy, which has been apparent for 
some time. Clothing manufacturers are now working on 
Spring business, and report a good volume of orders. In 
the shoe industry, a substantial increase in sales has been 
noted during the last six months, and the future outlook in 
this line is generally considered favorable. There is very 
little employment. Collections have improved recently, and 
in some cases, are reported normal. The money market has 
eased up slightly, of late, and commercial paper is now quoted 
around 5 per cent. 


Southern States 

BALTIMORE.—Continued improvement. is evident in re- 
tail trade, and department stores report increased sales, as 
compared with those for the corresponding period of last 
year. Recent weather has favored shopping, and season- 
able merchandise has been moving in good volume. The 
outlook: for wholesale trade during the coming year is 
generally considered favorable, orders for Spring having 
been of gratifying proportions thus far. Most manufactur- 
ing lines continue active, although some large employers 
of labor have laid off a number of men. Port activities 
have been exceptionally heavy during the last few months, 
both in exports and imports. Recent exports have been 
made up chiefly of railway supplies, steel, coal, rails, 
tobacco, lumber and copper. 

Conditions in the wholesale grocery trade are consider- 
ably better than they were at this time last year. The 
canned goods market appears to be broadening, and con- 
siderable buying from a distance, as well as nearby, is re- 
ported. The tomato pack was very large this season, but 
prices are expected to remain at high levels, as demand is 
said to exceed the supply. Receipts of produce have been 
heavy of late, but prices continue high. Butter and eggs, 
as well as poultry, have reached levels which may tend to 
discourage buying for the holidays, though turkeys are 
selling at figures slightly below those of last year. The 
apple crop is said to have been of record proportions, but 
demand appears to be comparatively light, thus far. 

LYNCHBURG.—Wholesale trade in dry goods, shoes, and 
similar lines continues on a satisfactory basis, both as re- 
gards immediate shipments and future orders. In the whole- 
sale grocery, hardware and other branches, sales are re- 
ported equal to, or in excess of, those of last year at this 
period. Prices average about the same as they did a year 
ago, with an advancing tendency in a number of lines. Re- 
tail business is hardly up to expectations for this season. 
Tobacco is of better quality and yie!d than was anticipated, 
and is bringing good prices. Collections generally are re- 
ported slow. 

NORFOLK.—While retail trade is beginning to feel the 
stimulus of early holiday shopping, buying still remains of 
a very conservative character. Continued warm weather is 
an unfaverable factor in many lines. Demand for medium 
and high-priced automobiles has diminished to some extent, 
although sales during October were iarger than those for the 
same month last year. The call for low-priced cars is still 
active, and the northeastern cotton belt of North Carolina 
is reported to be buying heavily in the local market. Build- 
ing operations, both in homes and commercial structures, 
continues on a normal basis, and labor in general is well 
employed. 

Oyster and crab-flake packers report supply inadequate to 
the requirements of the market, but the opening of the crab 
dredging season is expected to relieve the situation to some 
extent. A capacity pack is anticipated during the cold 
weather. The good prices obtained for staple crops have 
resulted in the payment of a moderate portion of old in- 
debtedness by farmers, and this is reflected in an easing of 
the local money market. 


REVIEW 5 


LOUISVILLE .—Reports from manufacturers and whole- 
salers generally indicate an increased volume of business, 
as compared with that for the corresponding period of 1922. 
Buying still appears to be limited almost entirely to imme- 
mediate requirements, but orders are numerous, and sales 
of hardware, chemicals, drugs, paints and varnishes are all 
running well in excess of those of a year ago. Current trade 
in groceries also shows a gain, as compared with last month’s 
business, and with that of last year at this time. Manufac- 
turers of metal beds report a good volume of orders. Milli 
supply houses, however, state that demand in their line has 
fallen off to some extent since September. The outlook in 
the coal mining industry is not encouraging at present. Pro- 
duction is said to be larger than consumption, and steam 
coal, in particular, is being sold at very low prices. Retail 
trade in general is fairly satisfactory, and most department 
stores report sales in excess of those for this period last year. 
Collections are satisfactory, except in some few districts. 


ATLANTA.—Business in most lines has been rather quiet 
during the past two weeks, with sales confined mainly to 
staples. Building activity has slackened to some extent, 
owing to unfavorable weather. A number of large struc- 
tures are nearing completion, and operations will probably 
be lighter from now on, during the Winter. Retailers re- 
port a slightly increased volume of business, as compared 
with that for the corresponding period of 1922. Stocks are 
said to be ample, although there is a tendency to restrict 
buying until the nearer approach of the Spring season. 
Collections have shown some improvement recently. 

ST. LOUIS.—Retail trade in ordinary merchandise is 
fairly satisfactory, with a fair demand for men’s and 
women’s clothing of the heavier grades. The shoe business, 
however, is somewhat disappointing, mild and dry weather 
holding in check the demand for this commodity. Holiday 
shopping is becoming more active, however, with gift and 
toy departments crowded, and indications point to a volume 
of trade which will be well up to that for the corresponding 
period of last year. In the wholesale field, the number of 
orders received this week was about the same as that for 
the preceding week. Visiting merchants were more num- 
erous, however, and houses handling holiday merchandise 
are enjoying a very satisfactory trade. Orders for Spring 
delivery have increased, indicating confidence in present 
prices. The advance in prices of cotton goods has not per- 
ceptibly restricted the demand. 

There has been some curtailment in manufacturing, not- 
ably in the shoe industry, and in some branches of steel and 
iron. The coal market continues dull, and more mines in 
the Southern Illinois fields are closing down, because of lack 
of demand for fuel. Building operations are favored by 
open weather, and continue fairly active, although but few 
large projects are now under way. Demand for construction 
materials continues fairly strong, however, and prices are 
steady. 

Flour trade is again assuming a fair volume, although 
business is mostly in small lots, with little disposition, on 
the part of large buyers, to look ahead. Prices are held 
quite steady, as good milling wheat is becoming scarcer. 
A fair run of small orders in clear flour for export is noted, 
which easily absorbs the available supply of this grade. 
‘Collections, generally, are reported very satisfactory. 


MEM PHIS.—-The cotton crop has turned out even shorter 
thay was anticipated, ginning for the four counties adjacent 
to this city showing a decrease of about 60 per cent., as com- 
pared with last year’s figures. Selling of spots has been 
free, but the rise in price does not offset the shortage. The 
weather has been unusualy mild and open, which restricts 
buying of wearing apparel and footwear, and retail trade is 
comparatively quiet. Holiday shopping is not much in evi- 
dence, as yet, and may be somewhat adversely affected by the 
cotton crop shortage. Stocks are not burdensome, however. 
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and jobbers report that they are busy on prompt shipments 
of fill-in orders. Groceries and feedstuffs continue to move 
conservatively, with buying chiefly limited to immediate 
requirements. 

The ideal weather has favored all kinds of outdoor work, 
and building operations are still active. The lumber trade 
appears to be in a satisfactory condition, and logging opera- 
tions are being conducted in normal volume. Labor is fully 
employed at good wages. Banks are well supplied with 
funds, as money is being returned from recent liberal sales 
of cotton. Deposits are increasing, and there has been no 
change in rates of interest. 


GALVESTON.—Generally improved conditions are ap- 
parent in wholesale trade. Orders, while not specifying 
large quantities, are more numerous, resulting in an aggre- 
gate volume of business which is quite satisfactory. More 
seasonable weather has also had a stimulating effect on retail 
trade, which is of good proportions. A steady and increasing 
demand is noted for hardware and agricultural implements, 
indicating preparations for the beginning of the new crop 
in the cotton and corn farming districts. Cotton continues 
to move freely, and prevailing prices have placed both 
farmers and country merchants in a sound financial con- 
dition. Country banks show largely increased deposits, with 
little demand for money. Some loans on gilt-edge paper are 
reported to have been made at as low as 5 per cent., but for 
not longer than four menths. 
ported good. 


Collections are generally re- 


FORT WORTH.—Business in general continues more or 
less slow and irregular. Recent heavy rains have retarded 
cotton picking and planting of wheat, but have been bene- 
ficial to the soil for next season’s crops. It is estimated that 
the 1924 wheat acreage will be only about 40 per cent. of 
that of this year, but a much larger cotton acreage is antici- 
pated. The livestock market is slow, despite a reduction in 
receipts. Prices on domestic wool remain unchanged, but 
some improvement is noted in the demand. Building opera- 
tions are fairly active, with money conditions comparatively 
easy. Considerable improvement is noted in collections and 
liquidation of old obligations. 


OKLAHOMA CITY.—Both retail and jobbing business 
has shown an improvement recently. Wholesalers report 
sales for the month just past in excess of those for November 
of last year, but state that buyers are still limiting their 
purchases to immediate requirements. Retail trade is gen- 
erally satisfactory, with holiday shopping already beginning 
to have its effect on sales. Fair weather has favored outdoor 
operations in the agricultural districts, and cotton picking is 
making rapid progress. Gins throughout the cotton section 
report steady runs. 


NEW ORLEANS.—Wholesalers in most lines report a 
fair volume of business, though purchasing is still some- 
what restricted, and more seasonable weather is requirea 
for real activity. enjoying a very good 
patronage, which has been considerably stimulated by early 
holiday shopping, and the general situation appears to be 
about normal. 


Retailers are 


suilding operations continue active for this 
season, with little change in construction costs. Collections 
are reported good, and the financial situation remains about 
the same. Stocks and bonds have been fairly active, with 
prices holding firm. 

The cotton market is quite active, and while fluctuations 
have caused some unsteadiness, the general tone is strong, 
with a continued tendency toward higher prices. The latest 
crop estimates, which are being prepared, indicate an even 
lower figure than that heretofore announced. Sugar has 
been quite active recently, with raws showing rather a sharp 
advance. Indications of a short Louisiana crop have given 
a firm tone to the market. Rice is in a better position, with 
demand much stronger, and prices more firm. 


December 1, 1923 


Western States 

CHICAGO.—Retail business has gone forward with con- 
siderable spirit this week, notwithstanding the intervening 
holiday. Clothing and staple articles among textiles and 
house furnishings are moving satisfactorily, showing little 
encroachment from the seasonal upturn in activity of gift 
items, novelties, men’s furnishings and similar lines. Gloves, 
hosiery and knit goods are also selling well. In the whole- 
sale field, there has been a slight lull, probably due to the 
near approach of special selling events next week, when 
all the large houses will hold their semi-annual pre-inventory 
An unusually large attendance of buyers is expected, 
because of the added attraction of the livestock show, for 
which low railroad rates have been granted. There is, how- 
ever, a good volume of business moving, in the form of fill- 
in orders for Winter and holiday stocks. 

Manufacturing activity is somewhat accelerated, and an 
increase of buying, especially in the iron and steel industry, 
promises a still further increase in production before the 
end of the year. Building operations have been favored by 
open Fall weather, and employment conditions are better 
than usual at this time of year. Produce markets continue 
firm, as a rule, with a further advance in butter prices, but 
eggs are lower, partly because of public agitation against 
high prices. Demand for canned goods is slower, but dis- 
tribution of fancy groceries usual around Thanksgiving 
has been unusually large. There are fewer country buyers 
in the city markets than there were last week or a year ago. 
Collections are reported satisfactory. 


sales. 


CINCINNATI.—The past week or two has witnessec 
‘reatly increased activity in the pig iron market, consumers 
aking advantage of low quotations and releasing consid- 
erable business for immediate, as well as for first quarter, 
delivery. This had the effect of strengthening prices, which 
in turn checked the rush of orders, although the buying 
movement does not appear to be entirely satisfied as yet. 
Conditions in the metal trades in general are quite favor- 
able, although the majority of plants are being operated 
oniy to part of capacity. Demand for metal products is 
well distributed, roofing materials for use in 
tricts being especially active. 

Continued open and generally mild weather has had a 
retarding effect on retail trade, though special sales, to- 
gether with the approaching holiday season, 
tributed to a fair volume of business. Trading is quite 
active in the dry goods district. A good number of mer- 
chants are visiting in the market, and road sales during 
the past week were very encouraging. With the continued 
advance in price of cotton goods, retailers are showing 
more of a disposition to stock up, at least for the immediate 
future. 


QO 
- 
4 
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rural dis- 


have con- 


CLEVELAND.—The general trend of trade is upward, 
with holiday business showing signs of increased activity, 
and demand favoring the better grades of merchandise. 
Clothing, cloaks, dresses, knit goods and textiles in general 
are moving briskly, and the shoe and rubber trades are 
also in very good condition. Sales of jewelry, novelties and 
various lines of fancy goods are well up to normal for the 
While there has been little increase in the hard- 
ware and small tool business, the situation in these lines 
remains favorable, and dealers are making preparations for 
an active trade in the Spring. Electrical goods are steady, 
and there is considerable buying from street railways and 
for new buildings. Storage batteries hold firm, and there is 
said to be a good supply in warehouses. The molding ma- 
chine business has been fairly active throughout the Fall, 
and the glass trade is steady. 

The lumber business has about reached its peak for the 
vear, with building activities quite normal, up to the present 
time. The same situation prevails in general lines of 
building materials, including brick, cement, roofings, tilings 


season, 
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and other commodities. Some tendency towards lower 
prices in coal has been noted, owing to rather excessive 
mining, but the market, as a whole, remains steady. 
prices have been well sustained, although some shading has 


There is stil 


otee. 


been reported on certain staple products. 
more or less complaint as to collections. 
TOLEDO- 
basis, the only exceptions being a few lines which depend 
Deliveries of toys and 


Business in general continues on a normal 
upon cold weather for their activity. 
holiday goods are considerably ahead of those of last year, 
and retail buying has started early. Manufacturers of 
children’s vehicles report their product sold up for several 
weeks in advance. Sales of hardware are well in excess of 
last year’s volume, at this period, while paint and varnish 
manufacturers report gains of from 20 to 40 per cent. in 
their Footwear is fairly well, but the 


moving ; 
market seems to be well 


business. 
While labor continues 


auite well absorbed, there has been a slight decrease in em- 


stocked. 
ployment during the past week. Collections are somewhat 
better than they were at this time last year. 
DETROIT.—The nearer approach of the holiday season 
has tended to stimulate retail trade, and the larger mer- 
chants report although demand is still 
somewhat retarded by mild Jewelry, 
Gry goods, furniture and electrical supplies have been mov- 


turnover, 


a good 
continued weather. 
ing freely, with a fairly good call for wearing apparel and 
A reasonably good demand is reported by whole- 
No great desire is evidenced 


footwear. 
salers and jobbers generally. 
future commitments, however, 


tc place sizable orders on 


due primarily to more or less uncertain market conditions 
in many lines. 

In manufacturing circles, production continues extensive, 
but with some slight decrease in employed labor. 
general show a steady tendency, with only slight 


Prices in 

declines 
or advances here and there, in certain commodities. Build- 
ing activity has slackened to some extent, but improved real 
estate continues to move with fair freedom, at good prices. 
Collections, as a whole, are characterized as satisfactory. 


KANSAS CITY .—The activity usually looked for at this 
period in retail trade appears to be somewhat lacking, favor- 
able reports emanating chiefly from those offering mer- 
chandise at special sales. Building operations are holding 
up well for the season, and manufacturers of iron and steel 
products report a good business. Little change is noted in 
the grain milling industry, and the movement of wheat and 
corn continues light. Farmers do not appear willing to sell 
at present prices, and apparently intend to feed more live- 
stock than usual this coming Winter. Receipts of hogs and 
cattle were limited during the past week, with prices slightly 
lower. : 


MINNEAPOLIS. 


improvement during the past week. 


Business conditions have shown some 
Demand for holiday 
cr Is ic : ° p ‘ : }” ‘ 7 ‘ ‘ . ‘« ; 1s 1] ’ 9] lj ‘ © . 
goods 1s strong. and retail sales in practicaily all lines are 
well in excess of those for the corresponding period of last 
year. Country merchants are still purchasn 
conservative basis, however, and are not anticipating wants 
to any extent. 


g on a very 
Jobbers of drugs, chemicals and oils report 
sales running ahead of those of a year ago, and are looking 
forward to a good volume of Winter and Spring business. 
Manufacturers and wholesalers of agricultural implements 
state that trade is rather dull at present, with few bookings 
on hand for future delivery. The volume of 
lumber, cement and other building materials, placed during 


orders for 


the week, was smaller than that for the preceding week, and 
dealers in these lines do not anticipate much increase in the 


near future. Collections are somewhat slow. 


DULUTH.—There is no clearly distinguishable trend in 
the local situation. The 
whole, is satisfactory, however, and probably larger than 
might be expected, with the prevailing mild weather. Build- 


business volume of trade, as a 
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ing operations have fallen off considerably, with few new 
projects being contemplated. 
ment of iron ore from the Lake Superior district show a 


total of 59,000,000 tons, a quantity which has only been 


Figures for the season’s ship- 


exceeded in two previous years, 1916 and 1918. 


Pacific States 
SAN FRANCISCO. 


many lines beginning to feel the effects 


Retail trade is quite active, with 
Y ] ; , 
of early holiday 


shopping. Stocks are full, and merchants are looking for- 


business. Jobbers in women’s 


ward to a large volume of 


wear, Jewelry and musical instruments report recent active 


buying, and most manufacturing plants are operating on a 
building additions are 


satisfactory basis. Numerous home 


under way, and builders are experiencing some delay in 
mill 


contributed 


work. Large export shipments of lumber 
that 
growers have completed their harvest, but lack of rain is 


among live stock men, and has also 


obtaining’ 


market. Rice 


—_— 
? 


have to a tightening o 


causing’ some anxiety 
delayed Fall farm work. 

PORTLAND. 
retail merchants, but still lower temperatures would benefit 
this 


More seasonable weather is welcomed by 


the apparel trade. Jobbing business is normal for 


time of the year, in most lines. Lumber production by West 
Coast mills in the past week aggregated 112,275,511 feet, on 
cent. above normal. Association mills accepted 
106,080,154 feet and shipped 101,926,566 feet 


Nearly 60 per cent. of the new business taken on was for 


26 per 
erders for 
water delivery. Export orders amounted to 43,012,951 feet 
and 19,379,322 feet will go to domestic ports. Unfilled cargo 
orders now total 355,760,164 feet, an increase of 3,294,528 
while unfilled rail orders of 3,872 cars 
show a decrease of 210 cars in that period. In addition to 
the Japanese Government’s order for 100,000,000 feet of fir 


feet during the week, 


lumber, placed with an export lumber corporation, a check 
of the orders booked recently by individual concerns shows 
a total of approximately 400,000,000 feet. Delivery of these 
orders is expected to cover a period of six months. 


Dominion of Canada 
MONTREAL. 


has somewhat stimulated retail sales of seasonable merchan- 


The first heavy snowstorm of the season 


dise, particularly in wearing apparel, including rubbers and 
overshees. Wholesalers of dry goods report an increase in 
sorting orders, and a very fair booking for Spring lines, 
deliveries of which are already being made. There are still 
no regularly established prices for cottons, but buying by 
jobbers is heavier, and domestic mills are busy. In the pig 
iron market, there has been a notable increase in activity. 
l’‘ollowing the recent local decline to $28.85 for foundry iron, 
many of the larger consumers have come into the market, 
and recnt sales by Canadian furnaces are said to aggregate 
from 60,000 to 70,000 tons. An advance of $1 a ton in price 
has already been established. 

Ther 


has been some further stiffening in sugar prices, local re- 


The movement in groceries continues satisfactory. 


finers quoting from $10.30 to $10.50 for standard granulated. 
Supplies of California dried fruits are now coming forward 
freely, and at prices generally lower than those prevailing 
last year at this time. General collections still rule on the 
slow side, though some lines report moderate improvement 


within the last month or two. 


TORONTO. 


trade, but retail business is making a very favorable show- 


No special activity is apparent in wholesale 
ing. Department stores note a more liberal buying tendency, 
with prospects for the holiday season generally considered 
favorable. Sales of popular-priced furniture are quite large, 
and factories producing this grade report a fair volume of 
orders, but this industry is rather quiet, otherwise. 
fur manufacturers have sufficient business on hand to keep 


Some 
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CONTINUED ACTIVITY IN JEWELRY TRADE 


Business for the Year to Date Considerably in Excess of Last Year’s Volume— 
Demand for Watches a Marked Feature 


A FTER a rather dull period for two or three years, con- 
~™ ditions in the jewelry business appear to be rapidly 
approaching normal. Sales during the current year have 
been generally satisfactory, and gains approximating 20 
per cent. over last year’s volume are indicated by the special 
reports, covering this branch of trade, received by DUN’s 
REvIEW. In some departments, a still larger increase is 
shown. A feature which is strongly stressed is the excep- 
tionally heavy demand for watches. The better grades of 
standard American makes seem to have the call, and leading 
factories are reported so far behind with deliveries that 
they are alloting their output. Gold jewelry and silverware 
are also selling well, and business in diamonds and other 
precious stones is moderately active. Demand seems to 
favor the higher-priced goods, and novelties are not moving 
so rapidly as they did a year ago, although exceptions are 
noted in certain lines. Retail jewelers in most sections re- 
port conditions satisfactory, with prospects for holiday trade 
excellent. 

Prices have not fluctuated to any great extent during the 
year, and show little change, as compared with last year’s 
levels at this period. The present market is firm, however, 
particularly in diamonds and watches, which display a tend- 
ency to advance. Collections are reported fair in some sec- 
tions, but decidedly slow in others. 

BOSTON.—Manufacturers of silverware and specialties 
have been actively engaged for several months, while watch 
manufacturers are unable to keep up with their orders. 
Wholesale jewelers report sales for the year to date from 
10 to 25 per cent. in excess of those for the corresponding 
period of 1922. Spring and Summer sales by retailers were 
quite heavy, and purchasing for Fall business was rather 
liberal, accordingly. Sales thus far, however, have hardly 
been up to expectations, but a good volume of holiday trade 
is anticipated. Prices of diamonds have advanced to some 
extent recently, but in other lines there have been few 
increases since the first of the year. There has been a 
tendency on the part of merchants to request longer time, 
this Fall, and a large proportion of early purchases will not 
be due until January. Collections on current accounts are 
reported slow. 





PROVIDENCE .—Manutfacturing jewelers in both the 
Attleboro and Providence districts report a good volume of 
business throughout the year, with considerable increased 
activity since about the middle of October. During the early 
part of the year, demand was principally for novelties and 
medium-priced goods, but lately there has been a good call 
for gold jewelry and silverware. Total volume of sales for 
the year to date is regarded as considerably in excess of that 
for the corresponding period of 1922. A number of manu- 
facturers are operating their shops on overtime schedules, 
and look for continued activity well into the holiday season. 
Collections are reported extremely slow, with no good ex- 
planation in evidence. 


NEWARK.—Manufacturers of the better grades of 
jewelry, such as rings, buttons, chains and artistic novel- 
ties, report 2 good volume of business throughout the year, 
with increased sales this Fall. In the lower-priced items, 
trade has not been so satisfactory, although the aggregate 
volume for the year to date is said to be fully 20 per cent. 
1922. Local 
retailers are inclined to complain of somewhat quiet con- 
ditions, but improvement is anticipated as soon as holiday 


above that for the corresponding period of 


buying becomes more active. 
ported slow. 


PHILADELPHIA.—Wholesalers and manufacturers of 
jewelry report sales thus far this year fully 20 per cent. in 
excess of those for the corresponding period of 1922. Cur- 
rent business is generally satisfactory, and the outlook for 
the immediate future is generally considered favorable. 
Demand for watches has been particularly good, with some 
difficulty reported in obtaining deliveries of the better grade 
of standard American makes. Card goods and novelty lines 
have not been selling so rapidly, although seasonal demand 
for the holiday trade has been of fair proportions. Prices 
show little change, as compared with those of a year ago, 
and the present market is firm. No fluctuations of impor- 
tance are anticipated in the near future. 


Collections are generally re- 


BALTIMORE.—Trade in jewelry was rather quiet during 
the Summer, but improved considerably in the early Fall, and 
has since received a still further stimulus, due to the ap- 
proaching holiday season. While the volume is still some- 
what below normal, most wholesalers report a gain in sales 
for the year to date, over those for the corresponding period 
of 1922. The average increase is approximately 15 per cent. 
Department stores appear to be doing a good business in 
jewelry, but the demand is mainly for moderate-priced goods 
and novelties, the call for diamonds and higher-priced articles 
being noticeably light. Watches, clocks and rings are selling 
well. 

Prices on most items advanced slightly in the Spring of 
this year, but since that time there have been no important 
fluctuations, and the present market appears to be quite 
stable. Diamonds and other high-priced goods are par- 
ticularly firm. Collections are said to be better than they 
were at this time last year. 


RICHMOND.—Little or no jewelry is manufactured here, 
and wholesale transactions are limited in number. Retail 
sales for the year to date are about on a par with those for 
the corresponding period of 1922, with slight gains reported 
in a few instances. Business is rather quiet at present, 
however, although it is expected to pick up during the coming 
week, when early holiday shopping will begin to have its 
effect. A normal seasonal volume is confidently anticipated. 
Supplies are sufficient for all requirements, except in the 
better grades of watches of standard makes, where occasional 
delays in filling orders are reported. Prices of domestic 
goods are firm, with no prospect of any immediate changes 
of consequence. Some price fluctuations are noted in im- 
ported articles, however. 


ATLANTA.—Wholesale trade in jewelry has been gen- 
erally satisfactory throughout the year, and continues quite 
active at present. Sales are running about 25 per cent. 
larger than they were at this time last year. Demand for 
watches is unusually good, and some difficulty has been ex- 
perienced recently in obtaining an adequate supply of both 
watches and cases of standard makes. Retailers also report 
a good volume of business, with a favorable outlook for 
holiday trade. Prices have been firm during the greater 
part of the year, with some slight recent advances. The 
market is quite steady at present, and no changes of im- 
portance are anticipated in the near future. 
generally reported fair. 


Collections are 


ST. LOUIS.—While this is not a producing center for 
jewelry, some few specialties are manufactured here, and in 
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silverware, are also selling well. 
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this branch of the business quiet conditions are reported. 
Sales by jobbers, however, for the year to date show a gain 
of about 25 per cent. over those for the corresponding period 
of 1922, and in certain lines, an increase as high as 40 per 
cent. is reported from several sources. All indications point 
to a satisfactory holiday trade, and December sales are ex- 
pected to be fully equal to those for the same month last year. 

Watches appear to be in particularly strong demand, with 
some difficulty experienced in obtaining deliveries of the 
better grade of standard American makes. Prices have not 
fluctuated to any great extent recently, and no important 
changes are anticipated in the near future, although the 
tendency of watches and diamonds appears to be slightly 
upward. 

CHICAGO.—Wholesale jewelers state that business is re- 
covering some of its activity of a few years ago. While 
hardly back to normal as yet, this year’s volume should show 
an increase over that for 1922 by fully 20 per cent. In silver- 
ware departments, the gain is nearly 50 per cent., but the 
movement of precious stones continues slow, and dealers 
are doing very little replenishing of stocks. Demand for 
clocks and watches is exceptionally active, with deliveries 
slow, because of the over-sold condition of the factories. One 
prominent watch-making concern in this district has added a 
large unit to its plant, increasing its production from 3,000 
to 4,000 watches per day, and is so far behind in its de- 
liveries that it is alloting its output. The call for clocks is 
almost as keen, and factories are behind in their shipments. 
Retail jewelers are beginning to feel the effect of holiday 
shopping, and the outlook for the season is generally con- 
sidered favorable. Collections are reported fair. 

CINCINNATI.—A very satisfactory Fall business is re- 
ported by wholesalers of jewelry. Retailers have been buy- 
ing conservatively, but the aggregate volume of sales is well 
up to expectations. Conditions in adjacent territory, par- 
ticularly in the South, give promise of an active December 
business, and holiday trade is already more in evidence than 
it was at this time last year. Demand for both men’s and 
women’s watches is exceptionally heavy. The American- 
made product of the better grade seems to be especially 
favored, and manufacturers are behind with their orders. 
There is also a fair degree of activity in novelty lines, while 
diamonds and other high-priced articles are not entirely neg- 
lected. Prices, as a rule, are firm, and show little change, 
as compared with last year’s levels at this period. More or 
less complaint is heard regarding collections, which are gen- 
erally slow. 

CLEVELAND.—Retail sales of jewelry thus far this year 
are said to be well up to the average of previous years, and 
holiday trade, which is just commencing, gives promise of 
being very active this season. Merchants generally report 
a heavy demand for the better class of goods, particularly 
in watches. Diamonds and other precious stones, as well as 
Prices are firm in nearly 
all items, with little indication of any important changes 
during the remainder of the year, at least. 

DETROIT.—A survey of the current situation in the local 
jewelry trade discloses generally satisfactory conditions. 
Retailers are well stocked, and state that holiday trade is 
already beginning to show signs of activity. Wholesalers 
report good, and anticipate that the 
closing of their books for the year will show a substantial 
increase in sales over those for 1922. Road trade from the 
industrial communities is said to have been fairly heavy. 
Much of the retail jewelry business here is handled on the 
instalment plan, in which branch a normal volume is re- 
ported. Unimpaired public buying power has been a leading 
factor in sustaining demand, and with industrial activity 
maintained, a continuation of present conditions is looked 
for, with the usual seasonal lull following the holiday period, 
however. 


generally business 
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With the exception of diamonds, in which a recent advance 
is reported, prices average about the same as those of a year 
ago. In some few lines, a slight decline is noted. Collections 
are reported fairly good, but accounts are being closely 
scrutinized. 

MINNEAPOLIS.—Manufacturers and _ wholesalers of 
jewelry report no material gains over last year’s business 
Sales increased steadily for the first eight months of the 
year, but fell off to a considerable extent during September 
and October. Demand has been much heavier. recently, 
owing to the approaching holiday season, and orders for 
December delivery are in good volume. Retailers report 
current sales somewhat less than those for the corresponding 
period of last year. 
satisfactory. 


Collections are generally slow and un- 


DENVER.—Jewelry jobbers report a gain of about 40 
per cent. in sales thus far this year, as compared with those 
for the corresponding period of 1922. This increase is shared 
by both city and country districts, and is mainly attributed 
to retailers having allowed their stocks to become depleted 
during the latter part of last year. Prices remain at about 
the same levels as those current a year ago. Collections are 
reported fair, with jobbers carrying most receivables until 
after the holidays. 

SAN FRANCISCO.—Jobbers of jewelry report business 
better than it has been for some years past, with dealers 
buying at a satisfactory rate, and demand favoring the 
better grades of merchandise. Wrist watches, diamonds, 
pear! necklaces and purses are all selling well, and a large 
volume of holiday business is anticipated by retailers gen- 
erally. Collections are reported fair. 


SEATTLE.—Retail trade in jewelry has been generally 
satisfactory throughout the year, with sales averaging 15 
per cent. in excess of the 1922 volume. Demand continued 
very good during the month of November, although a slight 
falling off has been noted in the last few days. A revival 
of buying is confidently expected next week, however, with 
the beginning of the Christmas shopping season and a large 
volume of looked for during December. A 
marked tendency to favor the better grades of merchandise 
has been noted recently, although lower-priced novelties have 
also been selling well. An innovation in the local trade is 
the launching of a retail credit plan by some of the smaller 
jewelers. Pioneers in this movement report a very success- 
ful beginning. 


business is 


“ailures for the Week 
COMMERCIAL insolvencies in the United States for the 
five days this week, are somewhat less numerous than 
for the preceding week, numbering 339. This total is 85 
less than was reported last week, and 24 less than the 
number a year ago, and all sections of the country show 
fewer defaults this week than the preceding week. 

The failures this week, 339, contrast with 424 for the 
preceding week and 363 for the corresponding week last 
vear. Of the total number of failures this week 130 were 
in the East, 90 in the South, 81 in the West and 38 in the 
Facific Coast States. 

There were 60 failures in Canada this week, these figures 
contrasting with 75 the preceding week and 84 reported 
during the corresponding week of last year. 
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rIRMNESS CONTINU ES IN MONEY 


Withdrawals for Niadiuiiis _ Dividends Keep 
Rates U p to High Levels 


\ ONEY on call opened and renewed at 4% per cent. and 
5 that rate governed most of the week, although at one 
time new loans were made at 5 per cent. The usual banking 
arrangements for dividend and interest payments caused 
some temporary withdrawal of loanable funds. Time money 
was quoted at per cent. for all periods, but there 
was little done in the way of Commercial 
paper was quoted at 5 to 5% per cent. for 
and at 5% per cent. for others not so well known. 
the demand was out of town. 
were quoted at 4% to 4 per cent. for thirty days; 
per cent. for sixty days to four months, and 4% 
cent. for six months. 
quoted at 4% per 


5 to 514 
new business. 
the best names 
Most of 
acceptances 
414, to 4% 
to 4\ per 
Call loans against acceptances were 


from Bankers’ 


cent. 


Money Conditions IX)Jsewhere 


Boston The money market continues without material chang 


Time loans are being made mostly at 54% per cent., while call money 
remains at oO per cent. Commercial paper is moderately active 
» to 5% per cent, 

Sf. Louis. Demand for mone. mn the rt of commercial borrowers, 
is fairly active, but with little change rates Commercial paper j 


somewhat easier, with quotations at 5 to 54 per cent, Investment 


demand is holding up well 


Chicago.—There has been an increase in rediscounts at the I 


eral Reserve Bank, but money conditions are still rather easy, wit! 
no quotable change in rates. Commercial paper is moderately activ 
at 5 to 514 per cent., most of the business going to the interior 


Bank loans hold at Investment demand is fair, and 


dealers are well supplied with recent 


» to o™% per cent 


offer ings. 


Cincinnati. Money conditions showed an easy tendency during 
the week, with supply more plentiful. Some loans were negotiated 
at 514 per cent., although 6 per cent. generally rules. The bond 
market was rather quiet, only special offerings showing any real 


activity. 
with the rate 
Choice commercial 


Minnecapolis.—Demand for continues active, 


for all 
paper is 


money 
at 6 per 
cent, 


remaining cent. 


Classes of loans 


discounted at 544 per 


Kansas City Deposits in local banks show a. slight decrezse. 
Money is in better demand, with reserves a trifle lower than they 
were last week. Rates of interest continue at 6 per cent Invest 
ment dealers report a small volume of business. 


oreign Exchange is Very Irregular 
TTHE 

trading, with demand sterling up at one time 3%e. 
last Saturday’s At the same time French francs 
rose 9% points and Italian lire 4% points. Political news 
again caused depression and sterling declined 3c¢., French 
frances 10% points, and Italian lire 5% points. Much of the 
recession was due to speculative selling. 


foreign exchange market was very strong in the early 
over 
ciosing. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
| Sat. Mon. Tues. Wed. Thurs. ri. 
SOersing. checks 4.36%; 1.38% 4.3714 4.39% 4-35 14 
Te ge gg ee 4.38% 4.37% 4.35% 4-33) 
aris, checks 5. 5.458 5.30 k 5.35% 5.84% 
Paris, cables. 2 0-44, 5.461, 5.40 4 5.361, 5.35 
Antwerp, checks. . 4.68 l, 4.68 4.64 4.611 4.60 
Antwerp, cables 4.69 4.08% 4.64% 4.62 3.00% 
Lire, checks...... 4.34 4.35 1.3314 4.31 4.30%, 
Lire, cables...... 4.34% 4.385%, 4.34 — 4.31! 4.31 — 
Swiss, checks 17.46 17.53 17.52 17.48 17.43 
Swiss. cCubles... 17.48 17.55 17.04 17.50 17.45 
Guilders, checks 358.19 38.19 38.08 58.00 37.588 
Guilders, cables 38.23 38.23 38.12 3s .04 37-90 
Pesetas ehecks,.. 12.96 13.04 13.02 12.98 12.99 
Pesetas, cables... 12.98 13.06 13.04 13.00 13.01 
Denmark, checks... 17.55 17.00 17.>6 17.83 14.06 
Denmark. cables... 17.57 17.92 17.88 17 SA 18.00 
Sweden, checks. . 26.28 26.32 26.3 ~6.51 26.2} 
Swedet cables 26 30 <6.34 26.33 26.54 26.24 
Norway, checks. . 14.60 15.10 14.88 15.02 14.93 
Norway, ¢ ables... 14.62 15 2 1 } u 15.06 14.96 
Montreal, demand, 97.75 98.00 97T.ST7 Y7T.ST7 97.94 
Argentina, demand 31.25 31.40 31.40 31.32% 31.37 % 
Brazil, demand... S.75 S.S5 S.S80 SSD S.00 
Chili, demand.. 10.70 10.66 10.65 10.95 10.95 
Uruguay, demand 73.50 74.00 74.00 73.50 74.50 
Holiday 
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Bank Clearing’s 
ANK clearings continue to show further the 
volume of payments through the banks, the leading 
cities of the United ae reporting for the five days an 


Heavy 


gains in 


aggregate of $5,818,038,000. This total is 10.8 per cent. 
more than that for “wn same period of last year, and 15.7 
per cent. less than that for the full week of 1921. There 


is a gain at New York City, also, at the centers outside of 
New York, the total of the latter being $2,304,038,000 which 
is a gain of 13.2 per cent. over the total of a year ago and 
1.3 per cent. less than the amount in this week of 1921. 
The largest gains over the figures of a year are 41.1 
per cent. at Boston; 29.1 per cent. at Los Angeles; 28.5 
per cent. at Atlanta; 24.0 per cent at Cincinnati; 22.7 per 
cent at Portland and 50.0 per cent. at Dallas. 

Figures for the week and average daily bank clearings 
for November to date and for preceding months, are com- 
pared herewith for three years. 


aL’o 


Five Days live Days Per Week Per 
Nov. 28, iyz3 Nov. 29, 1922 Cent. Dec, 1,1921 Cent. 
Bost a ie at $3*4,.555,000 $272, 572,000 + 41.1 $315,000,000 22.1 
alo 36,654,000 56,085,000 + 1.6 36,485,000 + 0.5 
p hiladelphi: 405,000,000 183,000,000 + 6.0  43*,000,000 — 7.5 
Pittsburgh *132,637,000 Paces ness tees Tes eee ‘ss 
Baltimore 74,000,000 $2,386,000 + --. 101,394,000... 
Atlanta 50,718,000 39,455,000 + 28.5 12,955,000 + 18.1 
Louisvilie .. 26,000,000 21,402,000... 24,338,000 fees 
New Orleans 56,800,000 16,165,000 $22.0 19,538,000 + 13.4 
Dallas ..... 37,775,00 25,150,000 + 50.0 28,390,000 33.1 
Chicago ... 165,008,000 449,743,000 + 3.4 931,266,000 —1<.5 
Cincinnati. 50,220,000 10,487,000 + 24.0 5,462,000 - 9.9 
Cleveland 80,301,000 77,073,000 + 4.2 79,710,000 -- 0.4 
Detroit 43 130,000,000 90,161,000 >,636,000 eee. 
Minneapolis. 61,022,000 61,535,000 — 0.8 66,508,000 — 8.7 
Kansas City. 103,492,000 110,410,000 + 6.38 121,696,000 15.0 
Omaha ..... 30,612,000 31,523,000 + 2.9 33,393,000 — 8.3 
Peg ene 121.51 1,000 94,108,000 + 24). ] 96,725,000 + 25.6 
San Francisco 127,200,000 118,500,000 + ¢ 3 ] 19, 700,000 15.0) 
Seattle 31,318,000 29,497,000 + 6.2 35,794,000 —12.4 
Portland 31,346,000 25,557,000 + 22.7 $2,837,000 — 4.6 
eee 2,304,038,000 $2,034,842,000 +13.2 $2,335.187,000 — 1.3 
New York... _3,514,000,000 —3,214,000,000 + 9.3 —4,566,300,000 —23.0 
Total All. $: 5,818, 038,000 $5,248,542,000 + 10.5 $6,902, 487,000 —15.7 
Figures not available. * Not included in total. Estimated 
Average Daily: 
Nov. to date. $1,215,630,000 $1,144,691,000 +-_ 6.2 $1,075,513,000 + 13.0 
ree 1,106,937,000 1,273,701,000 —13.1 1,054,576,0uu0 + 5.0 
Meme. . osc vs 1,061,278,000 1,104,650,000 — 3.9 952,505,000 +11,4 
ee -stbene 958,244,000 973,344,000 — 1.6 $65,428,000 +10.7 
ray ’ ° ‘ 
| he hk reight Car Movement.- Car loadings for the week 


ended November 1¢ totaled 991,745, an increase of 384.181 cars over 
the total for the same week of last ane 

A comparison of car loadings for the last nine weeks with thos 
of tne corresponding weeks of three previous vears follows 

1923. 1922. 1921. 1920. 

7 ep >) eee ee 991.745 97 OA 760, 063 938,712 
ke See eee ee 1,036,067 944,186 THD 777 927,586 
|, A ere ene 1,035,776 979,S51 837,576 915,615 
5S ee ee 1,073,965 999,027 950,693 981/242 
i ee 1,072,881 989,889 962,292 1,008,118 
SE. a oats. eee se 1,084,458 969,487 910,529 1,018,818 
errs re 1,079, 690 953,952 899,681 1,011,666 
Di Ut itssnkenawe 1,097,274 978,791 901,678 992,288 
a re 1,060,836 961,138 873,316 1,008,109 


Cotton Supply and Movement.—tfrom the 
August 1 to November 25, 


Financial Ch >, 48,8 


opening of 
statistics 
came 


according to 
16 bales of 


the crop vear on 


ccmpiled by The ronicle, cotton 


into sight, against 8,199,790 bales last year. Takings by Northern 
spinners for the crop year to November 2:5 were 206,149 bales, com- 
pared with 502,339 bales last vear. Last week's exports to Great 
tritain and the continent were 67,997 bales, against 153,648 bales 
last year and 97,587 bales in the same week in 1921. From the open- 


August 1 to November 25, such exports 
corresponding 1921. 


ing of the crop season on 


were 2,259,483 bales during the period in 


Little Demand in Shoe ‘Trade.- 
As a retailers are 
multiplicity of 


Business generally in most 


shoe manufacturing rule 
sizable holdings nabeanereetiod in the 
and the general belic f prevails that until these ai 
extent, buying will continue limited As a rule, 


high-grade facing 


r sections is quiet carrying 


Wolie n’s 


styles, 
e liquidated TO some 
Brooklyn factories 


producing goods are poor business and are 


tically idle between such occasional orders as come in. There is Jess 
agemand than formerly in women’s high-grade shoes for cut outs and 
the call is now running more toward Colonial styles. One Brooklyn 


produced over turns a 
full capacity for 


this case is exveptional 


factory is said to have lately 
which is practically 
manufacturer, but 


9 O00 pairs oft 


week or so ago, 


prac- 


this particular 
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| THE IRON AND STEEL MARKETS wee ee me . 











A Little More Confidence Shown, but Conces- 
sions Still Available 





THE general tone of the steel market is moderately more | 





confident, although incoming orders continue behind ship- 
MH ments and some consumers are acting upon the assumption 
that price recessions are still a probability. Concessions on 


~ 


sheets are reported available, and such descriptions as shaft- 


ing, hot rolled flats and strip steel are weaker. Mills outside Common Stock 


of the Pittsburgh district are reported shading the regular 


figures on merchant steel bars, plates and structural shapes, 
subject to freight advantages. ) 
bject to freight advant and Sajety 


In some quarters the pig iron slump is believed to have 

touched bottom; the cheaper tonnages being apparently now 
e na : : —et KY] io ss ; ’ 

absorbed. sasic touched $20, Valley, but sales were made INANCIAL advisers generally 


by steel works furnaces and merchant producers have not recommend American Telephone 





met this figure. At Pittsburgh, basic iron is comparatively & Telegraph stock with its unusu- 
inactive and no regular price determined, but the nominal ally hich vield as a safe investment. 
quotation is $21, Valley. If anything, there is a slightly j . _ _ 
firmer tone to the other grades; foundry No. 2 being quoted They know that the A. T.& T. and 
at $21.50, Valley, and Bessemer $23 and $25.50, Valley. associated companies are a nation- 
sillets are named at $40, Pittsburgh. The scrap situation wide system, dependent on no single 
is firming up; heavy melting steel being $16.50 to $17.50, company or section of the nation 

| Pittsburgh. Coke production has receded to a point in closer and that its service is indispensable 

| ratio to demand and weakness is disappearing; furnace coke and its business is relatively indepen- 
now being fairly firm at $3.75 and $4, at oven. dent of prosperity or depression. 


For the past four years the market price 





~ f i ata 1 et or , | . 
Other Lron and Steel Markets of A. T. & T. stock has been steadier 
Chicago Steel buying continues active, and production has been than that ot sixty-nine representa- 
well maintained this week. Tin plate and rail mills are well booked tive industrial and railroad bonds 
into 1924. <An interesting feature of the situation is the activity in . 1] 1f . | - 13 Lave wice 
structural, demand for which is strong Mills and warehouses r usually used Tor the Dond Index price. 
port a steady call, with some large tonnages placed. Sheet in : al 
: , For uninterrupted dividend record and 


quiries are numerous, but not much actual business has been trans 


’ , : ; 
acted. Railroads are buying track accessories freely, and the place stockholders equity, it takes rank 
ing of new car orders promises increased operations in some of the with preferred rather than with 
plants Pig iron is firmer, under influence of sustained demand, with 


common stocks. 


} 


prices locally at $25 to S824. This revival has brought about a better 


tone in the markets for old metals also. 


GENERAL BUSINESS CONDITIONS 


This Stoc k pays YO / divi- 





nd uy now be 
(Continued from page 7) ae 07 It mic" nou { 
, . , ;' bought in the open market 
plants running on full time, but retailers, for the most part, 
° , , : P at da price to net Over 7 
are selling on a price basis only. Many of the fancy goods 


and novelty houses have numerous orders for Christmas 
goods that were put off until tne last moment, and there 


_ } : 
Write for full information 
on this Seven-Per-Cent-and- 


acuaeias | Hs ‘ Safety Investment. 
are possibilities of a shortage in some items. Al! lines of 


clothing are but moderately active, and there has been little 
change in the footwear trade. 

Wholesale grocers report conditions quiet, at the moment, 
but look for an active period from now on until Christmas. 






Specialty salesmen for food products state that current 
business is somewhat reduced in volume, owing to the tend- 


Messenger” 





" =~ 
ency of jobbers and retailers to restrict their inventories. 
Steel and metal trades are rather slack, as is usually the 


case at this time of the year, but the outlook for future ELL TELEPHONE 
business appears to be quite satisfactory. While turnovers SECU 

in practically ali lines are well maintained, in comparison RITIES CO. Ihe 

ii — “ other years, collections are still making an un- D.E Houston, President 
ave i je showing. 195 Broadway NEW YORK 
QUEBRBEC.—The close of the navigation season has, of 
‘ val ine. d course, slowed down port activities, but railway freight move- 
ment has increased proportionately. Shoe manufacturers 
continue operations at a satisfactory rate, and both whole- 
salers and retailers of dry goods report a recent improve- 
ment in business. Hydro-electric development features in- 
dustrial conditions, and the construction of electric and 
telephone transmission lines during the year has been nearly 
double that reported for 1922. Collections are reported fair. 
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A HEAVY 


DUN’S 


MOVEMENT IN HIDES 





Sales of Domestic Packer Hides Very Large 
—Leather Quiet 

T unchanged prices, there has been a heavy movement in 

domestic packer hides of late, with sales for a week or 
ten days past involving about 350,000 hides, and with tannery 
bookings, the movement likely involved fully 400,000 hides. 
Of this quantity, an accumulation of about 235,000 branded 
cows sold at 7c. and some September’s alone brought 7%c. 
Native steers were finally established on a basis of 13%4c. for 
heavies, on trading to dealers, but tanners’ previous views 
were around 13c. for these. 

Trading in country hides continues to be held in check as 
dealers are loath to accept the proportionate decline with 
packer values and are generally holding extremes at 9%c. 
and buffs at 7%c. or higher. While there have been reports 
of small trading in best stock at these prices, the majority 
of tanners’ views are not over 9c. and 7c., respectively. 

In foreign hides, common varieties of Latin-American 
drys continue unestablished, with regular buyers’ views low 
set and the export outlet is limited. There have been rumors 
of trading in mountain Bogotas at 16%c. to 17c. and Antio- 
quias at i6c. which cannot be confirmed and al! that is 
definitely known is that mountain Bogotas have been offered 
at 18c. with counter bids solicited. Some small lots of 
Central Americans sold at 13%c. Europe has been a large 
buyer of River Plate frigorificos, with most recent sales of 
Argentine steers at $34 to $34.50, Argentine gold, the 
equivalent of around 12c. to 12%c. c.&f. per pound. 

Calfskins, both Western and Eastern, hold up well, con- 
sidering weakness in hides, but the market for Chicago city’s 
seems somewhat mixed, with recent trades reported at both 
164%2c. and 17c. Most quotations on New York City’s are 
$1.55, $1.95 and $2.75 for the three weights, with light and 
middleweights in chief request, many holders quoting 5c. 
more on these. 


Kxports to Europe 

RECENT development of decided importance, injected 

into the hide and leather markets during the present 
week, which has more or less upset the hide market, has 
been the export demand from Europe, particularly from 
France, and while the proportions of the inquiry for domestic 
hides abroad are not as yet extensive, the call from this 
source is expanding with fair rapidity. 

Domestic and South American markets for hides have 
been steadily declining for a considerable period and prices 
lately have registered decidedly low levels. On the other 
hand, the European situation has held comparatively steady. 
The level of prices here reached such a low point for packer 
and country hides that stocks abroad could not withstand 
the competitive basis here and exporters have been grad- 
ually shipping larger quantities of United States hides to 
Europe, and this, notwithstanding the unfavorable exchange 
situation, the very poor buying power in many sections of 
Europe, and unfamiliarity in those countries with American 
domestic hides. 

One factor of importance in consideration of the export 
demand here, is that France has been a particularly urgent 
inquirer and it is presumed this call is for leather to go into 
military uses. For this reason, local shippers are anxious 
for offerings available for quick delivery. They are of the 
opinion that a continuance of the demand from France de- 
pends to a considerable extent on political conditions in 
Europe. If an agreement is reached between the Allies, this 
export demand will fall off materially. Declining exchange, 
especially in francs, is also making export business more 
difficult. Exporters claim that if prices hold around present 
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levels, that Europe is likely to continue buying, but if ad- 
vances occur, domestic tanners will nave to support the 
market. 


Trading in Leather is Quiet 
SOLE leather continues generally quiet with few trans- 
actions effected, either to shoe factories or leather jobbers, 
although a sale was consummated early last week involving 
25,000 union backs to a sole cutter, comprising lightweight 
cow hide stock at prices reported to be satisfactory, consider- 
ing prevailing conditions, or about 36c. tannery run. Local 
jobbers are doing very little with finders and are conse- 
quently limiting their operations with tanners. The general 
feeling in the trade is that no great amount of business 1s 
likely to occur before the New Year, but there is more or less 
optimism regarding 1924. Prices are generally unchanged 
and tanners are disposed not to make further concessions on 
standard-quality stock, but there are always odd lots on the 
market that are available under current quotations. There 
was one instance of this recently where a jobber bought a 
lot of 2,500 bends at a low price, but these bends have all 

been resold to finders and gone into consumption. 

Some recent sizable sales of union and oak bellies were 
effected at full market prices, but aside from this, no other 
business of consequence in offal can be located and the sit- 
uation generally is quiet. It is understood that total sales 
by one large tanner of union and oak bellies will aggregate 
somewhere between 600 and 700 tons. The demand for 
bellies centers mostly on lightweights, and on late sales of 
union packer hide bellies, light cow stock was moved at 17c. 
for choice tannages, which averaged at least %4c. better than 
steer hide bellies of the same tannages that sold at l6c. 
up to 17c. 

More inquiries are noted for specialty lines of upper 
leathers, but thus far business in suede and colored buck, 
also sport elk hides, represents more in the nature of 
sampling than orders for quantities, but the sampling that 
is in progress indicates that the later trade will be good in 
these lines, although hardly expected to develop before Jan- 
uary. In patent ieather some sizable sales have been ef- 
fected. One nearby tanner, who quotes sides running under 
18 feet at 43c., 38c., 33c. and 30c. for A, B, C and D is re- 
ported to have made a sale to a local stitchdown manufac- 
turer of 1,000 dozens in heavyweight and all D grade at 28c., 
with the buyer willing to take delivery in 90 days if the 
seller can supply this quantity in that time. It is reported, 
however, that this leather runs very good for a D selection. 
The same tanner is reported as having a proposition pending 
with another buyer for 100,000 feet of D. Prices on regular 
side upper remain weak and some tanners have lowered thei1 
list quotations to conform with present market conditions. 
One large tanner has reduced his list prices on ali varieties 
of upper stock, excepting patent, elk and buck kip sides Ie. 
per foot. A few sales of moderate-sized quantities have been 
made, chiefly to Pennsylvania and Southern buyers and one 
concern reports selling 1,000 dozens made up of various 
orders. Some medium-grade large snuffed sides in good 
chrome tannages and good weights are selling at 18c. to 19c., 
but some tanners are not willing to make these prices except 
on fourth-grade leather. There are plenty of buyers looking 
for 15c. and 16c. stock, but are not getting much except culls 
in domestic chrome sides at these prices. Buyers seem to 
supply their wants at their views on imported combination 
tannages. 


Trade Commissioner Burke at Madrid has advised the Department 
of Commerce that the Spanish Government has authorized the im- 
portation of 100,000 kilograms of corn for human or live stock con- 
sumption at a reduced rate of duty of 0.50 peseta, the regular duty 
being 1 peseta per kilo. 
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SOME ACTIVITY IN DRY GOODS 





Traders are Now Interested in Buying for the 
First Quarter of Next Year 
ORE business for future deliveries of dry goods has been 
placed during the past week and November has been a 
better month in this respect than October proved to be. 
There is still a very large part of the trading being done in 
small lots for early shipment and many buyers continue 
exceedingly conservative in the matter of future commit- 
ments. The gains made have been in print cloths, percales, 
some of the wash fabrics and domestics, wide flannels, 
blankets of cotton and wool mixed, and latterly, additional 
quantities of low-priced overcoatings and fine dress goods 
for Spring. Mills as a whole are not as well sold up as they 
were two months ago, but outside of cotton lines the tendency 
to curtail production is not quite so marked. 

At every recurrent cold spell, Fall and Winter retail trade 
takes a noticeable spurt in different sections. It is inventory 
period with many wholesalers and clearance sales are being 
advertised to begin this week and next. On the other hand, 
the retailers are now becoming very active in holiday dis- 
tribution and trade in the staples is not expected to be very 
broad for the balance of the year. The delay in the arrival 
of cold weather has unquestionably delayed the distribution 
of Fall apparel. There has also been a notable change in 
dress whereby the long cloak of fine pile fabric has given 
way to the sport wool goods or to short coats, and this has 
made the distribution of seasonable garments rather slower 
than last year. It is a question much discussed in cotton 
manufacturing circles as to the probable curtailment later 
in the crop year, that will be forced by high prices and 
cotton crop shortage. 


ve 





Cotton Goods Moving Higher 

wALES of print cloths were active on the last two days of 

last week and were further stimulated by the rise in 
cotton this week. With New York spot cotton now over 36c. 
a pound there is more confidence that cloth prices will remain 
high for some time. Print cloths advanced 4c. a yard and 
some of the sheetings also are higher. Wide flannels for the 
cutting trades were opened at last year’s prices for the Fall 
of 1924 and buying has commenced on them. Many lines of 
colored cottons are being sold out, the mills preferring to 
clean up their stock goods with a view of naming higher 
prices in the near future for any contract deliveries. Per- 
‘ales have moved more freely. The fine ginghams are also 
selling better. Bleached cottons are firm but quiet. 

Wool blanket lines were opened for the Fall season of 
1924 at advances on some of them ranging from 10 to 20 per 
cent., but without any advances on some lines that were 
priced high a year ago. It is a dull period in the men’s wear 
trade as a whole, although spot lots and stocks are being 
moved. Some of the cheap overcoating lines have been sell- 
ing for next season’s use. The fancies in fine dress fabrics 
are being bought for future delivery in some houses and 
some of the jobbers are doing business on them with re- 
tailers. 

The raw silk markets are somewhat steadier and firmer 
and mills no longer fear a repetition of the instability and 
uncertainty of recent months. Trade in fabrics and other 
silk products of a staple character has, however, not yet 
broadened out and curtailment is general. 

Some knit goods cotton lines were opened for Fall at ad- 
vances of 10 to 12% per cent. by Southern mills making 
heavyweights, and business has been coming forward mod- 
erately. Other lines are expected to be opened January 1 
or near that date. Jobbers report a steady filling-in demand 
for goods at each recurring cold spell, indicating light stocks 
in retail hands. 


REVIEW 


The New Blanket Season 

A NEW bed blanket season for the Fall of 1924 is now 
~ about fully open. On all-wool goods some mills have 
advanced prices on their lists from 5 to 20 per cent. Some 
other mills will make no change in their lists, as they were 
high a year ago and provision has been made in wool pur- 
chases to open the new season at substantially old values. 

The cotton blanket season is not formally opened as a rule 
until January, but some of the leading fancy lines are already 
on the market and are being engaged for another season. 
Many of these goods are now an all year round product in 
sales, as the blankets are used largely for bed covering, 
throws and for camping. 

The trade on miscellaneous heavy camp blankets and other 
heavy coarse wool products is well under way for another 


season. 


You Will Never Know 


of the saving that 
faction you 





be made, and the service and satis- 
in the use of 


CARBON PAPER 
and 
TYPEWRITER RIBBONS 
until you use the Neidich Process line. Our carbon paper 
and typewriter ribbons can be depended upon for high quality 
and uniformity. We can mect your requirements. Constant 


effort without change of personnel during the past 25 years 
has enabled us to perfect a superior product. 


can 
can secure 


Give us an opportunity to show 

















you we can meet your needs 
NEIDICH PROCESS COMPANY 
Burlington Manufacturers New Jersey 






$48.50 
Complete 


Use This Outfit 10 Days FREE 
Keep All the Profit it Earns 


If you want to build up your Only $48.50 


business by a method that always 








suceeeds—then mail the coupon. With the Rotospeed you can 
We want 1,000 business and pro secure immediate results. You 
fessional men to find out by per can test it for 10 days. Then you 
sonal experience how much can can decide whether you w te 
be earned and saved by the keep it or not. If not, «ne trial 
Rotospeed methods. will have cost you nothing. If you 
do, the entire equipment, machine 

and ideas. will only cost $48.50 

ROTOSPELD Simply mail the coupon now,  In- 
dicate whether you want us to 

STENCIL UPLIC OR ship the machine and service for 

; 10 days’ fre trial, or, furnish 

Without type or cuts, without you with booklet, samples and 
an experienced operator, ee further details of our offer. 
USS or delay, the Rotospeecc 
prints clean-cut letters, folders, The Rotospeed Co. 
bulletins and forms, from twenty Dept. BK-3, Dayton, Ohio 
to a thousand copies, on any 
sized paper from a 3S x oO inch MAIL THIS NOW 
ecard to an 8% x 16 inch sheet, 
all in one operation and at & THE ROTOSPEED CO., Dept. BK-3, Dayton, Ohio 
very small cost. 

With the Rotospeed will come | | Please send me complete Roto- 
ideas that apply specifically to speed and free trial equipment. 
your business—ideas similar ft After 10 days’ trial I will pay 
those that doubled a merchant's $48.50 or return the machine 
business in four months; in [] Please send me samples of 
a ised a manufacturer's = sales work, booklet and details of your 
$25.000 in a year, paid the cost free trial offer. This does not 
of the Rotospeed six times over obligate me in any way. 
from one dav’s” use selections 
from 1,000 money-making, money , 
saving ideas, hundreds of illus Name 
trations and several unusual 
stvles of lettering. Address 
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THE COTTON MARKET EXCITED 


Karly Reaction Followed b a Sharp Rise to 
New High Records for the Season 


THE cotton market continued its advance this week. The 

early demand was not so heavy, but later on the buying 
was again aggressive. There was a continued active spot 
demand, in addition to reports that spinners of American 
cotton in Lancashire had decided to discontinue organized 
curtailment after this month. 

On Monday, the December option sold at 35.72, increasing 
its premium to 60 points over January, compared with 52 
points at the close of Saturday. The new high records for 
this season were made by all months on Tuesday, with 
January contracts advancing to 35.55, May to 55.93, and 
December to 36.10. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sy ee 35.25 35.60 36.05 37.07 freee 36.35 
BU ahd ¢-areet uate 34.73 31.98 35.50 36.62 conbacs 315.20 
March . 84.97 35.21 20.40 a 36.35 
May .. . 85.20 39.45 35.90 36.52 vewee 36. 47 
ee” § < bib die ye Gees 34 50 34. 64 Bo-AD Betts ee 35.05 


SPOT COTTON PRICES 


Fr Sat. Mon. Tues Wed. Thurs. 

Nov. 23 Nov. 24 Nov. 26 Noy. 27 Noy. 28 Nov. 29 
New Orleans, cents.... 34.25 34.00 34,75 35.13 ee Peeee 
New York, cents...... 35.00 35.80 36.15 36.55 37.60 
Savannah, cents....... 34.43 34.32 34.65 35.02 ae -  wceeie 
Galveston, cents....... 34.50 34.65 34.85 35.39 36.39 jaeee 
Memphis, cents. eee 34.50 34.50 $4.50 34.79 35.25 ee 
Norfolk, cents..... oa 34.38 34.25 34.50 34 S5 35.63 
Augusta, Se. «6 see « 34.38 34.25 34.44 34.79 39.79 
Houston, a 34.70 34.50 34.75 3.20 36.25 
Little Rock. cents..... 34.50 34.50 34.405 395.00 35.62 
St. Louis, a 34.50 34.50 34 20 34.50 34 ‘9 
Dallas, cents...... ea 33.95 33.75 34.05 34.60 39.70 
Philadelphia, cents.... 35.85 36.15 36.05 36.40 36.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pouna 
bale being taken as a standard: 


Fri. Sat. Mon. Tues Wed. Thur s. 

Nov. 23 Nov. 24 Nov. 26 Nov. 27 Nov. 28 Nov. 29 
New Orleans.... 171.25 172.50 173.73 175.65 178.75 We 
nr Oe. ok «we 179.50 178.00 180.75 182.75 i 
Savannah ..... 172.15 171.60 173.25 175.10 180.60 
Galveston ..... 174.00 173.25 174.25 176.75 [a =—l( cee 
Memphis ...... 172.50 172.50 172.50 173.75 a «=e kaeaie 
EE «igs ate 171.90 171.25 172.50 174.40 ae - »—6se6-. 
Sn 662% am 171.90 171.25 172.20 173.75 178.75 
Houston ...... 178.50 172.50 173.75 176.25 | See 
Little Rock. 172.50 172.50 173.75 175.00 fk Ar 
St. - 172.50 172.5 172.50 172.50 i kk 
RS ill tn inde a 169.75 168.75 170.25 173.00 a ~“anee« 
Philade Iphia 179.25 180.75 180,25 182.00 SOG8O —Sss aveccs 


+ Holiday 





THE CHICAGO GRAIN MARKETS 


Increase in Visible ‘Gemake of Wheat—Corn 
Shows Sharp Decline 


TH EK Chicago wheat market turned heavy after initial gains 

this week under the influence of a substantial increase 
in visible supplies, but unfavorable statistical news was 
.argely offset by improvement in the security and foreign 
exchange markets and trade sentiment strengthened, al- 
though advances have been generally met with rather free 
offerings. Reports from the flour trade have had some in- 
fluence in restraining bullish activity, the mills at Minne- 
apolis operating at only about 50 per cent. of capacity. 
Receipts at primary points are smaller than a year ago. 
Selling of wheat by the country is on a moderate scale and 
arrivals in. the Northwest are lighter. 

Corn has been easy for the nearby and strong for the 
deferred futures. In some cases country sellers are re- 
ported as trying to cancel their sales made to this market. 
Another sharp decline in cash prices has put considerable 
pressure on the market. The oats market has been rel- 
atively firm, because of rather persistent buying of the May 
option, but the volume of trade is small. 

Virtually all cured meat products are selling steady in 
spite of the fact that offerings are large. Fresh pork has 
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dropped to the lowest prices in ten years, because a large 
quantity has been thrown on the market. Beef and muttor 
are dull and lower. The speculative market has been 
weakened by heavy receipts of hogs and prices have de- 
clined. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. "@ 
ee 1.03 1.02% 1.02% 1.02% aoe 1.01% 
May Toe 2 1084 1.0% 1. 25% 1.08% ee ee Be On A 
ee: bedeuan 1.064 1.06% 1.06% 1.06% ea. | 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
es a 721, 71% 73°% 71% Petey 72% 
> wie eike's 72 % 724 4s 73% ba eel 13% 
SUF -covecvcs 73 73% iD (43, (43% 


Daily closing quotations of oats options in the ‘Chicago 
market follow: 


Sat Mon. Tues Wed rhurs Fri 
ee a 42% 425% 434% 43% frre 42% 
a Pe 1454 $454 th 5 44% 
July » 2a . 43', 13 4. a | > Ss 43 vA 431, 


Daily closing quotations of rye options 
market follow: 


in the Chicago 


sat. Mon. ‘Tues, Wed. Thurs. Fri 
Dec. ..---- . OF is 65% 6S 1% 67% Tose 665% 
May eeseeeevee 725 "se 4a T7346 iz ‘%® iz 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





—————_-- Wheat--———-_, Flour. -—————-Corn —~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. bxports. Receipts. Exports. 

Friday ...... 1,092,000 534,000 74,000 1,126,000 “ 
Saturday .... 1,259,000 317,000 41,000 1,305,000 ...... 
Monday ..... 1,612,000 634,000 38,000 = =1,991,000 eenes 
Tuesday ; ee ee 1,314,000 732,000 66, OLU 1,27: * | ae ee 
Wednesday. 933,000 Y6U,000 75,000 = 1,496,000 10,000 
Thursday ..... Terese seres 0+ eeenes tte ete ttees stenoses 
ee 6 rw 6,210,000 3,177,000 394,000 7,191,000 16,000 


Last year.. 
+ Holiday 


8,960,000 6,127,000 154,000 4,204,000 441,000 


THE STOCK M ARKET WAS FIRM 


Price Changes $ Shawed Oc er Irregularity, 
but the Tendency was Higher 


‘HE stock market this week continued its forward move- 
ment, although there were periods of hesitation and 
occasional reactions. Railroad shares were in particular 
demand and during most of the trading were the leaders in 
strength. New York Central was especially prominent and 
the buying, which was on a large scale, resulted in a new 
high price for the year. Among the issues selling at low 
prices the Chicago & Alton shares attracted attention be- 
sause of their strength. 

In the industrial list, aside from the usual leaders, Davi- 
son Chemical was again the center of an erratic movement, 
but, in the main, its course was upward. The Maxwell Motor 
Class A shares suffered a sharp reaction from previously 
prevailing prices. Other stocks showed further improve- 
ment. 

The bond market was generally firm, although prices 
eased off occasionally, influenced by the action of the shares 
list. The lower-priced railroad issues were in continued 
demand, although the buying was not as insistant as in the 
preceding week. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
i 70.11 68.96 69.15 68.98 68.96 F tue 68.84 
me. «ce 81.24 74.83 74.97 75.01 74.54 iene 74.39 
G. & T.. 73.95 60.95 70.11 70.27 Ss aa 70.17 


Daily transactions in stocks and bonds on the New York & < 


Stock Exchange compare with last year as follows: 
Week Ending. . Stocks——————-Shares-— ——————- Bonds- 
Nov. 30, 1923 “ This Week. Last Year. This Week. 
Saturday 524,500 $4,110,000 


Monday ..... 1,233,700 1,115,500 9,762,000 11,062,000 
Tuesday ..... 1,122,700 989,100 10,808,000 11,048,000 
Wednesday... 892,700 896,100 8,960,000 9,004,000 
Thursday oc cores sil ihe tec 
Een sccces 6 6N.000 925,900 Ss, 325 x 000 10,500,000 

Total ..... 4,454,400 4,451,100 $41 965,000 $46,749,000 


* Holiday 
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What Our Expanding 
Foreign Markets Mean 





g sud- 
denly downward there were many manufacturers who hastily abandoned the 
export field, convinced that recovery of the lost markets was impossible—at least for 


many years to come. 


HEN, three years ago, the pendulum of this country’s foreign trade swun 


However, as has so often happened in the past, the pendulum—after swinging 
downward for a time—began to climb upward once more. In May, 1922, exports of 
manufactured products and manufactures for further use in manufacturing surpassed 
the corresponding totals for the year before. Since that date each and every month 
has shown a substantial increase in these two export groups over the corresponding month 
of the year before: 

1923 1922 1921 
January 7 152,986,357 126,940,129 367 884,598 
February esas 147,180,132 116,756,622 263,708,231 
March ae 178,238,447 156,127,421 190,256,657 
BE danecsuciastycanthataanihs nae 178,227,809 151,845,304 171,329,734 
May . re 180,938,568 152,583,049 140,497,153 
180,794,199 160,783,749 140,072,118 
178,770,942 145,221,008 121,656,066 
172,870,792 140,586,004 122,368,227 
169,252,667 142,217,192 118,969,945 
143,120,098 126,486,398 
reer vibe ncn 144,124,437 128,483,625 
December 149,815,571 133,491,652 


Totals in bold face are larger than those for the same month the year before. 


Now, translated into the language of business, what do these figures prove? Sim- 
ply this, that American manufacturers are once more shipping their goods to foreign 
markets in increasing volume; that the stocks of merchandise accumulated in foreign 
warehouses have melted away and are no longer retarding importations; that the trade 
of the world is gradually becoming normal once more. In a word, foreign buyers are once 
more looking to this country for their supplies and some of our manufacturers are selling 


them-—in steadily increasing quantities. 


Are you one of these fortunate and far-sighted manufacturers? Is your export 
trade expanding? Is the production of your factory rising once more to capacity, 
stimulated by this stream of orders coming from every corner of the globe? 


If not, what are you going to do about it? Are you geing to let your competitors enjoy this 
valuable business and become firmly established in these widely scattered markets while you are 
idle? Are you going tc keep on telling yourself that “there is nothing to this foreign trade’? when 
the statistics prove that other manufacturers are exporting from a hundred to a hundred and 
eighty million dollars’ worth of their products a month? 


Why not let experts who have devoted years to the study of foreign markets and foreign trade 
problems investigate for you the possibilities of the export field in your line. There will be no 
obligation on your part. 


The four latest numbers in the valuable series of “Practical Helps for Exporters,” prepared 
by the Service Department of DUN’S INTERNATIONAL REVIEW are: No. 24, Packing for Ex- 
port: No. 25, How Export Trade in Financed; No. 26, Handling Export Correspondence; No. 27, 
Foreign Postal Services. If you are planning to increase your export trade next year one or all 
of these convenient little pamphlets will be helpful to you. Mailed free on request. 
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